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In 2022 we saw the continued resiliency of the 
multifamily business, particularly our portfo-
lio, during a time of economic volatility. Our 
portfolio is well positioned across the Midwest 
and Mountain West, with communities locat-
ed in high-demand areas that saw accelerating 
multifamily fundamentals during the year – job 
and population growth, increasing cost of sin-
gle-family homes, and reasonable supply of new 
housing. We are optimistic about our strategy 
and our demonstrated track record of improving 
the quality of our portfolio and market exposure 
through acquisition and disposition activities. 

-
ties into our portfolio consisting of 215 homes in 
the Denver market and 397 homes in the Minne-
apolis market. 

Fellow Shareholders:

LETTER FROM THE FORMER CEO

strong; we realized 9% growth in our same store 
net operating income driven by a 10% year-over-
year increase in revenue. The growth translat-
ed into an increase of 11% in Core Funds from 
Operations (Core FFO), our core earnings met-
ric, creating an excellent foundation to absorb 

areas of utilities, wages, services, and materials. 
Our balance sheet remains in excellent shape, 
with an average debt maturity of 5.76 years and 
a weighted average interest rate of 3.62% as of 
December 31, 2022. Our teams’ focus on our mis-
sion, which is to become the premier provider 
of apartment homes in vibrant communities by 
focusing on integrity and serving others, is the 
base of our operational platform; this helps us 

We are optimistic about our strategy and our demonstrated 
track record of improving the quality of our portfolio and 
market exposure through acquisition and disposition 
activities.

““



Average Rent Per Unit grew 
from $1,314 to $1,438

10.0% Increase in Same-Store
Revenue over 2021

Mark O. Decker, Jr.
Trustee and Former CEO

drive results across the organization and become an em-
ployer of choice in our industry. In June, we were award-
ed the National Apartment Association’s inaugural Leading 
Organization in Diversity, Equity, and Inclusion award, an 
honor that demonstrates our commitment to culture and 
the well-being of our team members.

As I was about to begin my seventh year as CEO, I made the 
determination that it was an appropriate time for a leader-
ship transition. I am heading into my next adventure with 

shareholders, partners, and vendors – will be well taken 
care of. Anne Olson assumed the role of CEO on March 31, 

Company is in an excellent spot. I know that Anne will lead 
our teams in our constant quest for improvement with the 
same passion, dedication, and thoughtfulness they have 
demonstrated in the past. The work of living our mantra, 
“Better Every Days” will continue, and I am excited to see 
what the future brings for our portfolio, team, and share-
holders.

I am grateful for the opportunity I had to lead this orga-
nization and am optimistic for the future of Centerspace. 
Thank you for your investment in us.

My best, 

THANKING MICHAEL DANCE
This May, Michael Dance will retire from his position on the Centerspace Board of Trustees. 

-
cial experience with publicly traded REITs was instrumental in the transformation of the 

appreciative of his many contributions and wish him the best in his future endeavors.



ENVIRONMENTAL
• We calculated and developed baseline metrics 

for energy and water usage. 

• We developed an ESG procurement policy 
outlining our commitment to sustainable pro-
curement.  

• We created resident education resources on 
water and energy conservation. 

• We renovated 945 apartment homes within 
our portfolio. During our renovations, we work 
to conserve water, reduce energy usage and 
implement environmentally friendly alterna-
tives when able, including installation of EN-
ERGY STAR appliances, LED lighting, low-VOC 

-
tor-friendly plants.

CENTERSPACE’S COMMITMENT TO ESG
At Centerspace, we are committed to Better Every Days by providing a great home for our residents, team mem-
bers, and investors. Our way forward to make each day brighter is understanding our impact as a company and 
how we can enhance the lives of those we touch. Our business is to build healthy, equitable, sustainable, and vi-
brant communities through actions that serve our residents and teams.

We look to the future and embrace change, knowing that the opportunities that arise as we grow together will 
help set the stage for long-term success in improving our social and environmental impacts and the policies that 
guide our business. Our commitment starts with the wellbeing of our residents, team members, and communities 
that we serve. We also strive to monitor our use of natural resources to enhance corporate stewardship, as we 
know continuous improvement is only possible when we back up our actions with robust and consistent mea-
surements of progress. Finally, we aim to continue our long tradition of strong governance in our efforts to do the 
right thing, make positive contributions, and serve others with integrity.

SOCIAL
• We donated $80,000 in total contributions to 

more than 35 organizations in 2022. In addi-
tion, our team members donated more than 
1,675 volunteer hours to assist the charities of 
their choice, a 349% increase over the previ-
ous year. 

GOVERNANCE
• We maintain a Supermajority Independent 

Board with 87.5% of our board members being 
independent. 

• We were once again placed on the prestigious 
Honor Roll for the Minnesota Census of Wom-
en in Corporate Leadership compiled by St. 
Catherine University with 62.5% female senior 
leadership. 

Regency Park Clubhouse Renovation

ESG STRATEGY
• We published our third annual ESG report, in-

cluding references to the Global Reporting Ini-

• We completed our initial GRESB submission. 
GRESB (formerly known as the Global Real Es-
tate Sustainability Benchmark) is a real estate 
ESG benchmarking disclosure that rates our 
ESG performance against our peers.

-
ment survey to assess resident satisfaction with 
community features and amenities, communi-
cation and activities, and our commitment to 
sustainability.

• We developed team member ESG training sup-
plemented by monthly newsletter articles to 
heighten awareness of ESG efforts. 





























































































































































EXECUTIVE LEADERSHIP

Anne Olson
President & Chief Executive Officer

John A. Schissel
Chair

Jeffrey P. Caira
Linda J. Hall

Emily Nagle Green

Michael T. Dance

Mark O. Decker, Jr. Mary J. Twinem

Bhairav Patel

ANNUAL MEETING
The Annual Meeting of Shareholders

a.m. CDT on Tuesday, May 16, 2023. 

FINANCIAL INFORMATION
The Company’s Annual Report on Form 10-K for the 
year ended December 31, 2022 forms part of the An-
nual Report. Additional copies of the Form 10-K are 
available free of charge upon written request to the 
Company at 3100 10th St. SW, PO Box 1988, Minot, ND 
58702-1988.

The Form 10-K is also posted on the Company’s 
website at www.centerspacehomes.com or may be ob-
tained from the SEC’s website at www.sec.gov.

INVESTOR RELATIONS CONTACT
Joe McComish 
T: (701) 837-7104
E: ir@centerspacehomes.com

CORPORATE HEADQUARTERS
3100 10th St. SW
P.O. Box 1988
Minot, North Dakota 58702 - 1988
T: (701) 837-4738
E: info@centerspacehomes.com
www.centerspacehomes.com

INDEPENDENT ACCOUNTING FIRM
Grant Thornton LLP
Minneapolis, Minnesota

LEGAL COUNSEL
Taft Stettinius & Hollister LLP

STOCK EXCHANGE LISTING
Our common shares of beneficial interest trade
on the New York Stock Exchange (NYSE) under the 
symbol CSR, and our 6.625% Preferred C Shares
trade under the symbol CSR-PC.

TRANSFER AGENT
American Stock Transfer
& Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219

(888) 200-3167

BOARD OF TRUSTEES

CORPORATE INFORMATION

Rodney Jones-Tyson

Anne Olson
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Virtual
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